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DUN’S STATISTICAL RECORD 


Latest Week: 1928 1927 
Bank Clearings.......... $13,670.660,000 $10,202,860,000 
7Crude Oil Output (barrels) 2,520,850 2,487,500 
Freight Car Loadings..... *899,786 918,487 
Failures (number)....... 502 503 
Commodity Price Advances a * 


Commodity Price Declines. 
Latest Month: 


Merchandise Exports..... $555,000,000 $488,633,207 
Merchandise Imports..... 357,000,000 354,511,275 
Building Permits......... 165,687,200 261,505,600 
Pig Iron Output (tons).. 3,302,523 2,648,376 
Unfilled Steel Tonnage... 3,673,000 3,454,444 
tCotton Consumption (bales) 618,788 613,520 
Cotton Exports (bales)... 1,240,702 1,126,509 
Dun’s Price Index....... $193.543 $193.342 


(number)..... 1,864 


Failures : : 
tDomestic consumption. 


3 
{Daily average. *Five Days. 











THE WEEK 


ITH only about two weeks of the year remaining, ap- 

praisals of the business situation are being made more 
generally and disclose various favorable results. The re- 
cent drastic readjustment on the stock market has not dis- 
turbed conditions generally, for trade has moved apart from 
the speculative hysteria and has shown an effective re- 
sistance to influences that might otherwise have proved 
unsettling. Most of the interest in commercial movements 
now centers on developments in the retail field, where holi- 
day buying is gaining greater force and plainly presages a 
big turnover. Vagaries of the weather, with abrupt fluc- 
tuations in temperature, have made for irregularity in ordi- 
nary distribution, but there are numerous indications that 
the public purchasing power maintains decided strength. 
That highly essential phase obviously would not be present 
in the same degree without a widespread industrial employ- 
ment, and the current reports of receding manufacturing 
activity merely mark a normal seasonal trend. Even that 
tendency is less conspicuous this year, on the whole, than 
during some other periods, with steel mill operations ac- 
tually rising a little more this week. Such an expansion, 
coming at a time when contraction would be quite natural, 
alone gives much reason for confidence in the outlook, and 
it is supported by other constructive factors. Without dis- 
regarding the many contrasts that exist, and giving proper 
Weight to some unsatisfactory features, the prospects can- 
not be logically regarded as other than promising. Com- 
Plaints of close profits on individual commitments remain 
rather common, but with the financial data already in hand 
it is clear that the total earnings of many corporations for 
the twelve months will be very large. One outcome of the 
keen competition prevailing in many channels is the increase 
in the number of combinations or mergers, while the widen- 
ing scope of direct marketing is another illustration of the 
changes in business methods and procedure. Largely be- 


cause of the new elements that have appeared, some of the 
Statistical records that were previously considered baro- 
Metric require a special analysis now. 


A calmer condition has followed last week’s drastic read- 
justment on the stock market, although considerable un- 


steadiness still exists. The late sweeping price declines, in 
certain instances having no parallel, were followed by a 
rebound, as often happens after a severe shaking-out proc- 
ess. Similarly, trading fell off, as it usually does following 
a breakdown of speculation for the rise. To what extent 
thinly-margined accounts were eliminated during the pe- 
riod of heavy liquidation is in the realm of estimate, but 
the technical speculative position was regarded as having 
been improved. After the recent advance to 12 per cent., 
the call money rate relaxed, receding to 6 per cent. It is 
the expectation in some quarters that higher quotations 
again will prevail toward the year-end, when big require- 
ments have to be met. 


A decline in the taking out of permits for new building 
usually appears at this season, and the November figures 
did not move counter to the normal trend. The total fell 
moderately below that for October, and it was much less 
than the amount for November, 1927. At that time, how- 
ever, exceptionally large operations occurred at certain 
cities, notably at Chicago, and the aggregate was lifted to 
a very high point for the period. With allowance for that 
fact, the present returns do not seem so unsatisfactory, al- 
though decreases were rather general. Several importan 
cities, however, showed sizable gains, including Boston, 
Newark, Kansas City, Cincinnati, Detroit and Minneapolis. 
It developed this week that pending structural steel work 
is of enlarging dimensions, 58,000 tons having been added to 
prospective projects. 


It has been clear for some time that the steel industry 
is in a strong position, but the situation really is better than 
had been generally expected. A rise in output in the Chi- 
cago district to about 83 per cent. this week had not been 
looked for, while mill operations in the Pittsburgh area 
hold around 80 per cent. It thus appears that the Decem- 
ber contraction will be less marked than usual, and prospects 
for the first quarter of 1929 are distinctly promising. Mean- 
time, it is observed that some prices are going up, and the 
composite quotation for finished steel compiled by The Iron 
Age is at the highest point touched in twenty-two months. 
The big users of this commodity either continue to buy 
freely or have large orders pending, railroads, automobile 
manufacturers, makers of farm implements, ship builders 
and other construction interests having heavy requirements. 
Another proof of the great activity in steel production ap- 
pears in the record-breaking total for November, and a 
new precedent for this year is foreshadowed. 


Coming out at the end of last week, the final cotton crop 
estimate of the Department of Agriculture proved to be 
somewhat surprising. It placed this season’s probable har- 
vest at 14,373,000 bales, which was above general expecta- 
tions, and prices in the speculative markets broke sharply. 
The decline, however, did not last long, trade buying caus- 
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ing a recovery on which the losses were regained. From 
present indications, the cotton production will be nearly 
1,600,000 bales above last year’s, and will be, in fact, the 
largest since 1914, except for the crops of 1926 and 1925. 
As an offset to the increased supply, the consumption has 
been larger, and the spot price for the staple remains well 
above that of a year ago. Another important textile raw 
material—namely, wool—also is higher in cost than was 
the case at this time in 1927. 


With December half over, steadiness characterizes the 
primary textile markets. Some weakening of prices for 
goods occurred after the final official cotton crop estimate 
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had come out, but there was a subsequent recovery. The 
chief interest now, as usual at this season, centers on holi- 
day trade, other divisions being normally quiet. Thus far, 
Christmas shopping in the larger stores has been notably 
active, and the results promise to confirm earlier expecta- 
tions of a big turnover. Ordinary retail trade has been 
affected by vagaries of the weather, increasing when tem- 
peratures have fallen and diminishing when the thermo- 
meter has risen. A feature of the textile situation that 
is not new, but which occasions much comment, is the keen 
competition in many channels, causing frequent complaints 
of narrow profits. Meanwhile, more mergers in this field 
have been announced. 





GENERAL BUSIN 


Eastern States 


BOSTON.—Production in most lines is continuing at a 
good rate, and the total volume of business is quite large. 
The wool market has had a quiet week, orders have been 
comparatively few and receipts light. A firm price tone, 
however, has been maintained. Some advances have been 
announced on woolen goods. Sales are increasing slightly in 
most grades of cotton goods, and in some lines prices are 
being marked up. Orders are coming in more freely to the 
cotton yarn spinners. The demand for raw cotton from 
the New England mills is increasing at prices which show 
a tendency to advance. 

The demand for wood-pulp is fairly good at firm prices. 
The production of paper is tending to increase. Wholesale 
prices are steady, with a fair volume of orders being re- 
ceived. Building contracts awarded in New England during 
the week have amounted to $8,155,000, as compared with 
$12,401,000 for the corresponding week last year. Produc- 
tion of lumber in New England is light and the price re- 
mains firm. Current demand for finished and structural 
steel is comparatively light. Hardwoods are selling well 
for this season of the year. Prices are steady. A large 
volume of orders is being placed for chemicals, though cur- 
rent shipments are light. 

Hides and skins are firm, as the tanners are holding back 
their orders. The leather market is quiet. Receipts of bitu- 
minous coal in New England to October 1 this year have 
been 13,802,964 tons, as compared with 17,433,334 tons to 
the same date last year. Automobile registrations to Octo- 
ber 31 for passenger cars were 766,663, an increase of about 
8 per cent. over those of last year. 


NEWARK.—Seasonal expansion is noticeable in dis- 
tribution. Nearly all lines are now fairly active, with em- 
phasis, perhaps, on Christmas and holiday requirements. 
Improvement is apparent in textile lines, furnishing goods 
and seasonable wearing apparel for Winter wear. Shoes, 
leather goods and kindred lines are in demand. Household 
goods, including furniture and floor coverings, are active, 
with a slight improvement in collections reported by instal- 
ment dealers. Automobile accessories and kindred lines con- 
tinue selling actively, with good demand for radio sets and 
parts. 

Among manufacturers, there still are some cross currents. 
Manufacturers of electrical equipment, including radio sets 
and parts, are well occupied, with some large plants oper- 
ating on an overtime basis; while manufacturing jewelers 
have better business, it hardly equals that of previous sea- 
sons. Manufacturers of metal specialties and advertising 
novelties, paints and varnishes, continue busy, with good 
volume of orders in hand. 

Satisfactory progress in building operations and heavy 
construction work is-being made. Local building permits for 
eleven months are about $16,000,000 below those for the 
similar period for 1927. Lately, there has been some im- 
provement in the number and importance of permits, while 
dealers in lumber and masons’ material report fairly active 
demand, with prices practically unchanged. The fuel situ- 
ation is well in hand, with ample supplies of coal, coke and 
fuel oil in sight, deliveries are prompt. Banks continue to 
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report large cash balances, with money in ample supply at 
the usual rates for business needs. 


PHILADELPHIA.—There has been an improvement in 
trade, sales having shown remarkable gains in lines af- 
fected by the holiday demand. Men’s heavyweight clothing 
has moved in larger volume, as a result of the colder weather 
of the last few days, and there is a better feeling apparent 
in general trade. There has been an improvement in the 
hardware business, too, and orders for future delivery are 
coming in more freely. Sales of millinery are on the in- 
crease. The demand for chemicals is exceedingly brisk, and 
the industry is growing rapidly. According to present indi- 
cations, 1929 will be one of the greatest and most profitable 
years in the history of this trade. 

The yarn market is holding firm at the recent advances. 
Mills are well supplied with orders, and the general senti- 
ment on cotton is bullish. Prospects are for higher prices 
on cotton and yarns during the Winter. The wool business 
is uneven. There has been a strengthening in the prices of 
the medium grades. This strengthening is not general, how- 
ever, with all mills. It is believed that general conditions 
in this trade are better than they have been for many 
months. Prices on medium grades are expected to continue 
strong or to advance. 

Manufacturers of leather belting state that demand is 
about the same as it was at this time last year. November 
sales exceeded those of November, 1927. December is start- 
ing off just about as December, 1927, did and, if conditions 
in the textile industry should improve as predicted, this is 
expected to be another month of good billings. The mill 
supply business has not, as yet, returned to a normal state. 
It is estimated that current trade approximately is between 
25 and 33% per cent. less than it was last year. 

Manufacturers of paper, carboard and envelopes find 
that business is rather uneven. Sizable orders are not very 
plentiful and competition is severe. It is difficult to make 
a satisfactory profit on sizable business. Smaller business 
is not so plentiful as it should be at this time of the year. 
It is thought, however, that after the holidays conditions 
will change materially. The plumbing supply business is 
fairly good, the worst feature of current sales being the 
terrific price-cutting going on to attract sales. 


PITTSBURGH.—Buying of holiday merchandise is active 
now, and the larger stores are busy, but jobbing business 
has slowed up to a considerable extent in most lines. Dry 
goods jobbers are handling a fair volume for this time of 
year, but there is not much business in wearing apparel 
lines at wholesale. There is a fair demand for shoes and 
rubber footwear, although orders now are mostly for small 
amounts. Jewelry jobbers have been quite busy this season, 
although the volume of business is not up to normal. There 
is a lighter demand for lumber and building materials. Con- 
fectionery and tobacco are more active, with the holiday 
demand very fair. 

Industrial operations are at a somewhat lower rate, with 
steel mills operating at slightly over 80 per cent. While 
demand for sanitary equipment is less pressing, that line 
has maintained operations at a rather high rate, and radi- 
ator and heating equipment also is in excellent demand. 
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Electrical equipment manufacturers have been receiving a 
fair volume of orders, and demand for fixtures has been 
yery good, although some lines are less active. Radio equip- 
ment sales have been very satisfactory, some of the leading 
lines being difficult to obtain promptly. Plate glass manu- 
facturers are operating at about the same rate as they did 
last week, and window glass operations show little change, 
but manufacturers of pressed and blown glassware are 
slowing down for repairs and inventory. Production of 
crude oil has shown a rather sharp increase lately, and 
slight reductions in the price of gasoline have been reported. 

There has been little improvement in the bituminous coal 
market, although colder weather has slightly quickened de- 
mand for prepared coal for domestic purposes. The rate of 
production continues at from 10,000,000 to 11,000,000 tons 
weekly, which is ample for current requirements. Prices 
continue low, and western Pennsylvania grades of run-of- 
mine coal are quoted, per net ton at mines, as follows: Steam 
coal, $1.40 to $1.80; coking coal, $1.50 to $1.75; gas coal, 
$1.75 to $1.90; steam slack, 60c. to 80c.; gas slack, 90c. to 
$1.10; and domestic sizes, $2.50 to $2.75. 


BUFFALO.—Christmas buying is in full swing, and sales 
for the week indicate an increase in holiday business over 
that of last year. There is a demand for the better grade 
of goods, and present indications are that merchants will 
have to resort to duplications in order to meet the demand 
in certain lines. There is some difficulty already being ex- 
perienced in the replenishing of certain lines, as the whole- 
saler has about exhausted his supply of holiday merchandise, 
and manufacturers are taking no chances in stocking up on 
the uncertainty of being able to unload before the first of 
the year. There appears to be a good supply of ready money 
for Christmas buying, and the larger stores the past few 
days have been taxed to capacity. 

Hardware, wallboard and lumber are having a normal 
demand. Builders’ hardware and supplies are not so active 
as they were last year at this time. There is considerable 
building under way, mostly larger construction. Single 
houses appear to have felt the effects of a surplus. Con- 
ditions in the farming district are favorable, good prices 
prevail for all kinds of farm products and machinery, and 
implements are showing some increase in sales. This is re- 
flected in the country merchant being more liberal in placing 
orders than for the past two or three years. 


SYRACUSE.—Open weather has stimulated retail buying 
in many lines, and there is a feeling of confidence apparent 
in general trade. Holiday buying is showing an increased 
volume, when compared with that of a year ago, while whole- 
salers report substantial mail orders coming in. Manufac- 
turers in most lines are slackening up a bit, preparatory to 
the inventory period. Collections continue to average not 
better than slow. 


Southern States 


BALTIMORE .—Holiday buying becomes more intensive 
as Christmas approaches, and it is believed that the 1928 
holiday trade will shatter previous records for the season. 
There has been some slight slackening in industrial opera- 
tions in anticipation of inventory taking, but current whole- 
sale and retail distribution is on an unusually large scale. 
Although staple merchandise is moving reasonably well, the 
demand for novelties is especially strong. Present deposits 
in savings banks are large and the consuming public is not 
niggardly in its holiday purchases. 

Railway equipment houses report that the carriers have 
been buying more freely recently, but distributors of general 
machinery say that business is rather quiet. The outlook 
In the metal trades is favorable, and although automobile 
sales have recently declined, there is a steady demand for 
tires and other accessories. Electrical supply houses are 
transacting a good business, but keen competition in the 
industry continues to restrict profits. Paper-box manufac- 
turers are running on better schedules than was the case 
last month. Radio sets are moving well and there has been 
Improved buying in the musical instrument line. Manu- 
facturers of confections and chocolate products are busy 
and plants are operating close to capacity. 

There has been further improvement in the textile lines, 
although sales still are under expectations. Men’s and 
women’s wear is moving better, and there is a more active 
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demand for men’s furnishings which have been dragging 
for a long time. The footwear trade does not reveal much 
change since last week. Industrial chemicals continue in 
good demand, and there has been an improvement in the 
wholesale drug business. Cosmetics and toilet preparations 
are in good demand. Jewelry sales continue to register in- 
creases and silver-plated ware is a good seller at present. 

Maryland leaf tobacco receipts for the week total 116 
hogsheads, against sales of 149 hogsheads. The demand 
for the new crop ground-leaves is poor, owing to their in- 
ferior quality. Present warehouse stocks are heavy. The 
canned goods market is quiet. Canned goods are moving 
briskly over the retail counter and replenishment of depleted 
stocks is expected soon to stimulate the market. Increased 
receipts of fresh eggs have somewhat depressed prices. 
Unloading of large storage stocks also has been a factor in 
the situation. Butter market continues firm, with an up- 
ward trend for the fancy creamery grades for which there 
is a good demand. Considerable activity was injected into 
the live poultry market early in the week, and prices have 
firmed. Current receipts are rather high and insufficient 
to satisfy present demand. 


NORFOLK.—Business generally continues quiet. Sea- 
sonal retail trade is about normal, and early Christmas buy- 
ing presages a fairly satisfactory season. Wholesale distri- 
bution is only moderately active. Practically all plants are 
running, although some are on reduced time. The coal 
market is more active, and the improvement of recent 
months in foreign shipping is sustained. 

The building industry has held its own. November per- 
mits exceeded those of November, 1927, by a small margin. 
Permits for the eleven months this year amounted to $3,615,- 
246, an increase over those for the twelve months of 1927 
of $203,431. Construction included 281 homes, housing 592 
families. New nonresidential building amounted to $1,120,- 
113, while alterations totaled $419,825. 


LOUISVILLE.—Reports of general business conditions 
continue to be encouraging, with sales volume in most lines 
repcrted to be satisfactory. Demand for grain has been 
extremely dull during the last four or five weeks, but an 
improvement is expected at an early date. The paint and 
varnish business has shown a substantial increase over the 
record of the previous year. Orders for clothing for next 
Spring delivery, however, are considerably behind those 
taken up to the same date last year. is 

The paper business is holding up well, comparing favor- 
ably with the total of 1927.. Prices, in the main, have been 
holding firm, with a tendency toward weakness in some 
lines. Distribution of chinaware has continued satisfac- 
tory, despite the fact that volume has failed to equal the 
1927 figures. There has been an increase in the demand for 
stoves during the last three months. Jobbers and mill agents 
report that sales are about on a level with last year’s. 

The volume of wire and iron business passing still runs 
a little ahead of that of last year, and it is expected that 
1928 will end with at least a 6 per cent. increase. Sales of 
furniture, floor coverings and window shades are slightly 
under the 1927 total. Conditions in the shirt business, as 
indicated by the advance bookings for the holiday and 
Spring seasons, indicate a satisfactory increase over the 
record of 1927. The movement of mahogany woodwork for 
automobiles and fiber containers is about 30 per cent. heavier 
than it was last year. 


ATLANTA.—Holiday trade is now in full force, and ap- 
parently those catering to that business are experiencing a 
good volume. A prolonged cold spell also has been an aid 
to dealers in staple merchandise, though reports indicate 
volume of the latter is hardly normal. Jobbing trade con- 
tinues to receive a fair amount of orders for seasonable 
goods. 

One of the large local tire manufacturers recently bought 
a textile plant in this section, manufacturing special fabric, 
and it is currently reported that additions will be made in- 
volving the expenditure of approximately $3,000,000. 

In Atlanta, the lessees of the railroad property belonging 
to the State of Georgia, contemplate the erection of a new 
passenger station and warehouse at a total cost of about 
$3,000,000. These, with contracts recently let for ten build- 
ings for school purposes in Atlanta, will furnish employ- 
ment to a considerable number. 
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CHATTANOOGA.—Retail trade shows a decided quicken- 
ing as the holidays approach, and the buying power of the 
public is rather better than expected, considering the preva- 
lence of unemployment throughout the year. Department 
stores report sales above anticipations, and with the coming 
of cold weather seasonal goods are moving in satisfactory 
volume. 

Jobbers of foodstuffs report demand as normal, while 
hosiery mills and manufacturers of clothing are now run- 
ning about full time. In the metals trade, foundries and 
machine shops, a slight awakening is manifest, though 
business is not yet up to standard. Hardware lines are 
moderately active, but the building trades and material 
houses report no improvement to speak of, this being their 
dull season. 


DALLAS.—The business situation here now is very en- 
couraging. Some conditions are yet to be adjusted in va- 
rious localities, but generally speaking, seasonal trade has 
been better than many anticipated a few months ago. This 
year’s crop has produced satisfactory net returns, and many 
farmers will be able to start in next year with some sur- 
plus. Commodity prices, with but few exceptions, are firm. 
Satisfactory liquidation of indebtedness is evident in most 
farming sections. Agricultural implement sales have been 
larger this year than those of any year since 1925. 

The distribution of most all lines of merchandise at whole- 
sale has evidenced a substantial improvement since Septem- 
ber. Collections also are improving, but they are not so 
active as could be expected, requiring close attention. 

Bank clearings in this district are noticeably larger than 
they were at this period last year, and compare very fa- 
vorably with those of any previous year. Merchants con- 
tinue to hold to a policy of confining purchases to current 
requirements, but stocks are in good shape, on the whole, 
and buying, while not large in volume, is active. 


JACKSONVILLE.—Business conditions show some slight 
improvement, shops are exhibiting holiday merchandise, with 
moderate activity on the part of early shoppers. The trend 
is toward moderately-priced articles. Hotels report a large 
number of reservations, indicating a good tourist season. 

Bank clearances for October were $66,490,771, as against 
$54,384,376 for September. Building construction remains 
normal, with October permits numbering 381, with a value 
of $532,686. Postal receipts were $90,051, which was an 
increase of 27 per cent. over those for September, 

Jacksonville is showing progress as an industrial center, 
as evidenced by the fact that new industries located in the 
city during the period of nine months from February 1 to 
November 1, represent an investment of $3,482,100, which 
is more than the total value of industries in the city in the 
year 1905. The new era of trade relations between Florida 
and the Middle West has resulted in the largest amount of 
freight traffic ever recorded between Chicago and Jackson- 
ville being registered during the first two weeks of Novem- 
ber. Investigation shows a steady increase in the mer- 
chandise total in both directions, each section increasing its 
selling facilities in the other. 


NEW ORLEANS.—Wholesale business has been rather 
quiet during the past week, though retailers report the usual 
volume of holiday buying. There is a reasonable amount of 
activity in building operations, but both commercial and 
residential real estate is in only moderate demand. 

The cotton market has been only moderately active, with 
prices showing a downward tendency, due to the rather 
large crop. The sugar market has been quiet all week, with 
demand but moderate. Grinding of the Louisiana crop is 
progressing rapidly, and yield in most sections has been 
quite satisfactory. There has been a moderate amount of 
trading in rice, but the general tone of the market is not 
strong, despite a slight advance in prices. 


Western States 


CHICAGO.—Although fear was expressed that the stock 
market break and loss of paper profits would curb luxury 
purchases, no let-up in the heavy volume of Christmas buy- 
ing is apparent in the Chicago department stores. Outlying 
trade among small retailers also is said to be good. Whole- 
sale activities, which usually show a lull after the December 
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market week, held at a much better level than in past years, 

Packers reported a normally good business in dressed 
meats, although the high price of beef continued as a re. 
tarding influence. The livestock markets were weak, cattle 
selling 30c. to 50c. lower in the first two days of trading, 
Hogs were off 10c. to 30c., the declines in both groups being 
due to excessive shipments. Trading in egg futures brought 
sharply lower prices on the local mercantile exchange, while 
butter was fairly steady. 

The hide market was somewhat unsettled, with packers 
seeking to hold prices at current levels, despite some de- 
terioration in quality. Mild weather, which persisted dur- 
ing much of the week, reacted unfavorably on the coal trade, 
Demand for building materials was more than seasonally 
slow. Sales of automobiles continue far better than they 
were a year ago. 

CINCINNATI.—No important developments have been 
noted in the local industrial situation during the past week, 
The usual year-end let-down period is in evidence, but re- 
cessions are less pronounced than during the same period 
of the preceding year. In some instances, where deferred 
commitments now are coming through, improvement has re- 
sulted. In the retail field, holiday trading is well under way, 
buying is diversified and the volume of business transacted 
since the season opened gives promise of exceeding previous 
records. 

A well-distributed business was handled by mechanical 
supply houses during the Fall months, but a quiet tone now 
prevails following curtailment of orders in preparation for 
annual inventory taking. Manufacturers of wood-working 
machinery are operating with reduced forces on production 
schedules ranging from 75 to 80 per cent. of capacity. Sales 
in this line were restricted by limited buying in the furniture 
and sawmill divisions; but new units purchased, in con- 
nection with manual training schools, have been a sustain- 
ing factor. The paper trade is entering a quiet period, with 
the possible exception of the department selling to the print- 
ing trade. New contracts for newsprint are being repressed, 
pending adjustments in price schedules. 

CLEVELAND.—There has been little change in the retail 
and jobbing situation during the past week, although there 
is some increased activity in holiday buying. Average job- 
bing trade is about even with that of last year, and the 
demand appears to be strongest for strictly staple goods, 
particularly clothing, underwear, footwear and dry goods. 
Manufacturing continues fairly brisk, but there is no un- 
usual tension. Machinery and machine tools, together with 
heavy hardware and raw steel products are somewhat firmer. 
Building materials are about in normal demand for Mid- 
winter. The food and grocery markets continue steady, and 
the drug business is showing some increase. Paints, var- 
nishes, wallpaper and interior decoration materials are 
holding up favorably. The coal market remains backward, 
with prices easy. 

DETROIT .—Indications point to a large volume of holi- 
day business, probably in excess of that of a year ago, at 
least merchants are anticipating such. Stocks are full and 
varied, and the turnover already has been satisfactory. 

Prices, in general, show no material changes and are 
regarded practically normal. Operations in industrial 
quarters have slowed down, to some extent, pending in- 
ventory, but labor still is reasonably well absorbed. Collec- 
tions are not so sharp as desirable, but some improvement 
has been noted in a number of lines. 


TWIN CITIES (Minneapolis-St. Paul).—The advent of 
cooler days has given an impetus to the retail movement 
of Winter clothing and footwear. It would appear that the 
volume of holiday trade is assuming at least normal pro- 
portions, with gains reported in some directions. Reports 
from the wholesale trade lack uniformity, but total sales are 
probably not far from those of a year ago. 

The flour-milling business has been unusually dull, as 
measured by current demand or by milling activity. It is 
estimated that the flour production of Minnesota, the Da- 
kotas and Montana for the year 1928 will approximate 26, 
500,000 barrels from 120,000,000 bushels of wheat, the show- 
ing being quite satisfactory as compared with that of recent 
years. Linseed mills continue active, and flaxseed prices 
have stiffened. Industrial activity is generally very fair 
and better than it was a year ago. 
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KANSAS CITY.—From reports of representative jobbers 
of groceries, drugs, hardware, dry goods, furnishings and 
women’s wear, it appears that November volume was about 
the same as it was in November of a year ago. That month, 
however, was slightly below normal. Several deterrent 
factors were noted during the past month, such as back- 
ward weather, undue precipitation, elections, and so on, 
which were not present a year ago. On the whole, this year’s 
business appears to be regarded as satisfactory. 

The month of December to date is considered as starting 
off well. Statistics as to real estate sales, clearings, and 
postal receipts show November anywhere from 10 to 20 per 
ceni. less than the tota! for October, but a trifle stronger 
than the showing made for the same month a year ago. For 
the first week of December, these activities are holding up 
well, in comparison with the record of last year for the same 
period. In the livestock market, there was not much change 
in prices or receipts, except that hog arrivals were 50 per 
cent. greater; prices closed steady. The flour trade was fair, 
with new business quiet. 


Pacific States 


LOS ANGELES.—Business conditions in general are good, 
according to all indications for the past week. The closing 
month of the year shows new high records established in 
many lines, and industry has passed through the year with 
a rising trend of profits. As compared to that of the previ- 
ous period, retail trade has made some gain and chain-store 
organizations and mail-order houses show large increases. 
Cotton textiles have shown improvement, and there is an 
increased demand for woolens. Wholesale trade indicates 
substantial gains, especially in agricultural implements, 
automobile tires and groceries. Crop conditions have been 
very favorable, and total income will exceed 1927’s high 
record. Prices have held at high levels. 

Bank clearings have shown a comparative gain through- 
out the year, and clearings for December 5 were $42,498,- 
374, as against $34,519,428 for the same day in 1927. Com- 
merce through the harbor during November was valued at 
$84,052,488. All trades were higher than they were for the 
same month last year. Foreign exports were valued at 
$13,327,727, and imports at $4,161,748. Hawaiian shipments 
totaled $873,371. Intercoastal shipments were valued at 
$8,677,600. Coastwise shipments were $13,780,269. During 
the month, there were 9,391,809 barrels of petroleum ex- 
ported. 

PORTLAND.—Colder weather has stimulated retail trade 
in several lines, and holiday buying has increased consider- 
ably in volume. Jobbing business, in the main, is good, and 
the total Winter turnover promises to be satisfactory. 

The lumber market is showing signs of the activity that 
is always felt just prior to the holidays. A number of the 
larger mills have cut more lumber in the past month than 
they have sold, but as stocks are materially lighter than 
they were a year ago, and also are badly broken, this is 
causing no serious inconvenience and aside from cases where 
manufacturers have tried to press the sale of occasional 
straight cars, prices have not been greatly disturbed. 

Eastern and Middle Western retail yards have begun to 
cover their future needs, and, in several instances, have paid 
top prices on orders to be shipped after the first of the year. 
Cutting orders for timbers, ties and bridge plank have been 
less numerous and prices are inclined to waver, but on the 
average they have not lost much ground. An increased 
footage of car material business has been placed, with prices 
well maintained. The feature of the Atlantic Coast market 
has been the inquiry for quotations on cargoes for shipment 
after February 1. The California cargo market is grad- 
ually clearing. 

The Western pine market is in a firm position. The de- 
mand is lighter than it was during the Summer, but, with 
stocks low, prices are strong and are expected to go higher 
before the Fall and Winter-cut stock is in condition to ship 
in the Spring. 

Wheat prices are maintained above the export parity by 
continued buying by millers. The flour trade with the East 
and Southeast is good, and large shipments are being made 
by rail and water. There also is an active inquiry from 
(Continued on page 13) 
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RECORD OF BUILDING PERMITS 


The detailed record of the value of permits for new build- 
ing, issued during November, follows: 
































November: 1928 1927 November: 1928 1927 
Boston $6,384,300 $4,670,100 | Akron .... $971,600 $857,200 
Bridgeport. 366,200 922,600 | Canton ‘ 183,600 433,100 
Hartford 820,500 783,500 | Chicago ¢. 19,999,300 Lg 
Lewiston . 136,000 27,00uv | Cincinnati... 1,822,800 1,545,300 
Lowell ... 41,400 91,800 | Cleveland . ,299,100 3,945,200 
Manchester, < : Davenport. 67,900 156,700 

B.. Baa 247,100 144,400 | Des Moines 179,100 114,600 
N. Bedford 70,600 106,300 | Detroit 8,995,400 6,185,600 
N. Haven. 676,100 6,299,200 | Duluth .. 174,900 192,900 
Springfield, ei BD. St. Louis 162,200 180,300 

Mass. .. 152,700 334,200 | Bvansville., 396,700 284,40 
Providence. 962,700 2,052,100 | Ft. Wayne 328,200 205,200 

x 2 Gr. Rapids 623,300 597,000 
N. England $9,857,600 $15,431,200 | Indianapolis 1,614,700 1,152,100 
s Minneapolis 1,715,200 1,132,300 

November: 1928 1927 Racine .. 582,100 464,800 
Albany $832,600 $1,301,700 | St. Paul.. 995,000 722,700 
Allentown.. 137,600 290,300 | Saginaw 219,100 150,900 
Binghamton 166,800 188,300 | Sioux City 101,500 59,100 
Buffalo .. 3,097,100 6,192,400 | So. Bend.. 383,000 570,300 
Camden 121,500 148,000 | Springfield, 

Harrisburg. 173,100 299,300 | 430,400 143,400 
Jersey City 1,097,400 812,200 | Superior . 98,500 59,000 
Newark 4,03 53, ,000 3,527,700 | Terre Haute 59,900 60,900 
Paterson . 571, pa Toledo ... 846,700 811,500 
Philadelphia 5,852 Youngstown 1,012,800 630,500 
Pittsburgh. %, 816, "300 
Reading 1: 50,300 Cent. West. $44,263,000 $98,109,200 
Rochester . ,00: 1,270,800 
Schenectady 272 *600 287,500 November: 1928 1927 
Scranton . 784,200 224,000 | Butte .... $2,500 $1,800 
Syracuse 738,600 1,188,100 | Denver 651, 300 948,600 
Trenton 111,700 251,600 | Kan. City, 
Yee 127,200 123,200 Bae. « 110,000 106,600 
Utica .. 376,700 123,500 | Lincoln 338,600 290,700 
Wilkes-Barre 83,300 46,600 | Omaha 266,600 245,000 
; Pueblo ... 79,7 101,400 
Mid. Atlan. $20,469,700 $24,665,900 | Salt Lake.. 297.500 218,300 
Topeka .. 42,600 161,000 

November: 1928 Wichita 764,800 333,100 
Atlanta $1,791, 000 $909.6 600 
Augusta .. 48,700 81,100 | Western . $2,553,600 $2,406,500 
Baltimore.. 1,452, 400 1,964,000 
Beaumont. . 198,300 265,800 November: 1928 1927 
Birmingham 909,400 1,898,600 | LosAngeles $5,968,600 $86, 728, 700 
Charleston, Oakland 1,112,400 1,908,700 

Se Ghaws 40,400 18,300 | Portland 651,300 1,066,100 
Charleston, Sacramento 314 600 284,900 

Va.. 59,500 217,200 | San Fran.. 3,895,600 6,154,900 
Columbia, Seattle 1,264,000 2°775,900 
C..06 93,800 88,700 | Spokane 147,100 183,200 
Dalias €ee 717,600 524,900 | Tacoma 327,100 273,600 
Ft. Worth. 515,900 1,661,600 
Jacksonville 453,300 666,400 | Pacific . $13,680,700 $29,376,000 
Kansas City, ” 

0. ... 1,593,000 1,081,700 | _ November: 92! 27 
Knoxville . 332,300 260,500 | N. England $9,857,600 $15 .431,200 
Memphis .. 2,159,800 495,200 | Mid. Atl’tic 20,469,700 24,665,900 
Miami ... 105,400 sess. | Southern 25,614,400 22,517,400 
Mobile ° 349,100 184,700 | Cent. West. 44. 263,000 98,109,200 
Montgomery 117,500 274,400 | Western .. _ 2,553,600 2,406,500 
Nashville . 214,400 305,200 | Pacific 13,680,700 29,376,000 
N. = 562,000 1,692,100 ps 
Norfolk . 65,300 86,800 | Total . 116,439,000 $192,506,200 
Richmond . 2,008,200 340,500 
= adauls. 2 Aes: ,400 4,501,400 | New York City 

. Antonio 71,369,100 Sen staeee November: 1928 1927 

Savannah , 127,600 131,500 | Manhattan. $17,268. 400 $32,781,700 
| Nata 833,300 215,600 | Bronx ... 500 8,997,400 

Tulsa .. 1,017,300 1,127,000 | Brookiyn ; 1s “508; 000 15,087,800 
Washington 7 — sae a eeaes Queens ... 6,960,900 11,191,600 

eeling ’ 5 ® 27.40 940,900 
Wichita Fails 160200 348/500 | ichmond oe 

mington, .. $49,248,200 $68,999,400 

Del. ... - 159,800 gene a re 1927 
Wilmington, Novem S $165 687,200 $261 505,600 
eG. 68,300 51,100 | Total U. 8.$165,687, omni 

+Not included in total 
South . .. $25,614,400 $22,517,400 tFigures not available 








Record of Week’s Failures 


THE rising trend in the number of failures in the United 
States that usually developes late each year, appear this 
week, with a total of 502. That aggregate is 54 in excess 
of last week’s 448 defaults, but is in line with the 503 in- 
solvencies of a year ago. All geographical sections show 
more failures this week than last week, but there is a slight 
reduction in the East in comparison with the returns for 
last year and a larger decrease in the West. The number 
of defaults for more than $5,000 of liabilities in each in- 
stance increased this week to 304, from 267 last week. “A 
year ago, the number of such insolvencies was relatively 
low, at 270. 
A slight improvement appears in the Canadian failure 
record this week, a total of 61 being reported. 
Week Week Five Days Week 
Dec. 13, 1928 a 6, 1928 = ‘8, 1928 Dec. 15, 1 





SECTION Over Over 

$5,000 Total $5.00 Total $5.000 Total $5,000 Total 
Hast 137 202 126 172 «198 189 127 203 
South 64 113 61 105 5898105 
West .. 66 123 53 (111 69 122 62 133 
Pacific 37s 27 ~—«60 31 «58 242 «62 
1) Sean ae 304. «5020267. «448)—Ss 356) «= 417'Ss 270 —S «508 
Opiate Seo 33 ~—(«61 26 «64 21°48 28 oT 


*Week 





8 DUN’S REVIEW 


PAINT AND WALLPAPER TRADES 


Production About Even with the 1927 Totals, 
but Sales Reveal a Decline 


THIS has not been a particularly satisfactory year for the 

paint and varnish trades. While a few houses have re- 
corded increased distribution, the majority of the reporis to 
DuN’s REVIEW show that general sales average about 5 per 
cent. below those for the same period of 1927. Most of the 
losses, however, occurred in the Spring, as sales during the 
last three months have been running ahead of last year’s 
record. Demand is stronger from industrial sources than 
it is from the automobile and building trades. Although 
stocks are low, and dealers find it necessary to replenish 
their supplies, they are buying but conservatively. 

BOSTON.—Paint dealers and manufacturers in this terri- 
tory report that their sales for the year to date are about 
5 per cent. below those for the corresponding period of last 
year. These losses occurred in the Spring, for sales of the 
last three months have been running ahead of last year’s. 
About July 1, 1928, there was a reduction in price of ap- 
proximately 10 per cent. in the largest selling items. Col- 
lections tend to run a little below last year’s figures, the 
slowness being particularly noted in the hardware trade. 
Stocks are not particularly large, but builders are slowing 
up in their payments, as they are finding increasing difficulty 
in turning their properties quickly. There is general opti- 
mism in the trade, and an increase in business is expected. 

Sales of wallpaper tend to follow closely in the trend of 
the paint trade. Business was dull in the Spring, but is 
now increasing in volume. Stocks had been low, but dealers 
now are buying more freely. There have been no price 
changes during the year, and the volume of business done 
by local dealers has been about the same as it was last year. 
Concerns in this line expect slight increases next year. 
Collections are somewhat slow. 

PHILADELPHIA.—tThere was a slight increase in the 
output of paints and varnishes in this district during the 
Fall months. Just at present, thcugh, the trade has revealed 
a decline in the call for finished goods, which gives promise 
of considerable stock being carried over into next year. 
Sales are slightly less than they were in the same period 
of 1927, despite the experiences of some of the larger houses 
that reported gains. 

Prices seem quite firm, and no decreases are in immediate 
prospect. On the other hand, it is thought that there is a 
possibility of slightly higher prices obtaining, provided the 
raw materials entering into the manufacture of paints and 
varnishes continue on the upgrade. The outlook for 1929 
is good, with prospects indicating a satisfactory year. 

A notable undertaking in the local trade is the sales- 
training program which this industry has developed for 
dealers and their clerks, for master painters, and for the 
salesmen of manufacturing and wholesale houses. This 
course covers a six months’ intensive correspondence study 
on practical ideas and suggestions collected at first hand by 
actual contact in the field. 

The output of wallpaper runs about the same rollage as 
it did in 1927 at this time. There has been a slight increase 
in the popularity of papered rooms, but “modern” decorative 
methods are not in consonance with it. Prices continue 
fairly firm. Outlook for 1929 is considered satisfactory. 


BALTIMORE.—This is both a manufacturing and mar- 
keting center in the paint line, and Baltimore is becoming 
increasingly important as a producing point, while dis- 
tribution is mostly in the Southern territory. Last year 
was not particularly satisfactory from a volume standpoint, 
and the 1928 turnover shows only moderate headway in 
comparison. Last Spring business was off, owing to adverse 
climatic conditions, but some of the loss was recouped the 
past Fall, because the weather has been unusually favorable 
for outdoor painting. This period of the year is an off- 
season, December being normally a quiet month, and not 
much activity is expected until the early Spring. Dealers 
are buying conservatively, and are carrying subnormal 
stocks. 
pacity. Business from. the automobile line has slackened 
and the furniture industry, which usually is a good buyer, 
still is in a state of depression. Sales to the building trade 


Manufacturers are not operating at maximum ca-. 
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have decreased somewhat, owing to lessened activity in the 
construction field, as evidenced by the November pernnits, 
which total only $2,082,970, whereas the permits for the 
corresponding 1927 month aggregated $2,930,760. 

Prices generally have remained unchanged during the past 
six months. White lead, zinc and other basic materials 
have held firm, while linseed oils have fluctuated only slight- 
ly. No price revisions, either upward or downward, are 
anticipated in the near future. Current collections are tardy 
and below the seasonal average. Ordinarily, there is not 
much buying during the holidays, and it is improbable that 
this month will prove an exception to the rule. It is pre- 
mature to forecast the Spring outlook. 

This city is a distributing point only for wallpaper, but 
trade in this line during the year just drawing to a close 
was not especially good. The same seasonal influences 
affect both wallpaper and paint sales. The demand has been 
for the medium and staple grades and retailers are pur- 
chasing carefully, because of the frequency of pattern 
changes. During the year, prices have held fairly steady, 
but collections have been tardy. The outlook is practically 
identical with that in the above discussed allied line. 


ST. LOUIS.—Some local manufacturers of paint prod- 
ucts report a substantial increase in production, over the 
record of 1927, in varnishes, enamels and lacquers, and a 
decrease in putty and roofing cements. Prices having 
receded from high to the present levels, which from indi- 
cations will be bottom, increases are expected, or, at least, 
they will remain firm for some time to come. It is believed 
that present demand will continue, and by some authorities 
an increase in sales is expected for 1929. 

There is no wallpaper manufactured in this district, but 
dealers report business in fair volume. There is a good de- 
mand for high-class decorating, which includes wallpaper 
and paints, and the educational campaign, waged during 
the past several years in this industry, is having its effect. 

RICHMOND.—Distributors and manufacturers of paint 
in this vicinity report favorably as to volume in comparison 
to the record of 1927, some increases being as much as 15 per 
cent. Prices are lower than they have been for ten years, 
there being a decline of about 11 per cent. in the price of 
ready-mixed paints in September. There seems to be a 
general feeling that the decline was greater than market 
conditions justified. Stocks in dealers’ hands are reported 
to be smaller than usual at this season, which indicates a 
healthy condition. It is believed that if the present market 
on raw materials continues, the tendency will be toward 
higher prices next Spring or Summer. Collections are re- 
ported as better than average, and have shown a continued 
improvement since July last. 


CINCINNATI .—The paint industry, from a standpoint of 
tonnage production and distribution, compares favorably 
with the record for the corresponding period of 1927, which 
was fairly satisfactory. Intensified competitive conditions 
during the past year contributed to a readjustment in prices 
to lower levels, ranging from 8 to 12 per cent. on ready- 
mixed paints, used principally in the industrial field. Not- 
withstanding this reduction, which occurred in September 
last, the Fall season just closed was active and the volume 
of sales held up, augmented by economies in operating cost. 

Raw material prices have fluctuated only slightly. Linseed 
oil receded approximately 2 per cent., but zine and chemical 
products held firm, and certain grades of lead advanced 
about $3 per ton. As a rule, retail stocks relatively are 
low and, with prices apparently settled for some time, the 
outlook for Spring business is encouraging. In fact, dealers 
now find it necessary to replenish their supplies, but are 
buying conservatively, depending on improved shipping 
facilities for urgent needs. Early in the year, outside work 
was hampered by unfavorable weather, but the gains made 
in the division handling interior decorative work have main- 
tained a volume substantially on an even basis. 

This is the usual quiet period in the wallpaper trade, and 
jobbers are busy preparing stock-order books for Spring 
business. The Fall season turnover was gratifying and, in 
some sections, slight increases in sales were reported. There 
has been a consistent demand for better-grade paper and 
mural work of artistic designs, at costs that are attractive 
to the consumers. Prices of staple merchandise generally 
have been steady, with slight recessions in cheaper grades. 
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RELAXATION IN MONEY MARKET 


Call Loan Rate Declines to 6 Per Cent., but 
Time Funds Remain Strong 

HE money market was eased by the arrival of large 

amounts of funds from out of town and abroad, together 
with a reduced demand from stock market circles. As 
against a high point of 12 per cent. in the previous week, 
the call money rate started on Monday at 9 per cent. As 
the week progressed, the quotation eased to 6 per cent., with 
outside loans occasionally available at 5% per cent. On the 
other hand, time money was consistently firm, some of the 
maturities being quoted as high as 7% per cent., a record 
for more than eight years. Commercial paper was in good 
supply at unchanged levels, and there was no variation in 
bankers’ acceptances. The market for the next week will 
be occupied with the transactions incident to the Treasury 
financing and the collection of quarterly income taxes, after 
which the normal currency demands and preparations for 
year-end settlements will govern rates until after the turn 
of the year. 

The tone in foreign exchanges was generally firm. Ster- 
ling received good support at a level materially above the 
point at which gold may be shipped profitably from London 
to New York. Slightly better rates also were the rule for 
the German, Scandinavian, French and Italian currencies. 
The Canadian dollar, however, was under considerable pres- 
sure and fell to a new low record for the present movement, 
a discount of 17/64 of 1 per cent. This resulted in ship- 
ments of gold from Montreal to New York, which increased 
the total of such transfers to more than $15,000,000. as 
against $22,000,000 of gold which had been sent from New 
York to Canada in the recent period in which Canadian ex- 
change was ruling at a premium. Toward the end of the 
week, preparations were being made for additional ship- 
ments of gold from Canada to New York. 

Daily closing quotations of foreign exchange (bankers 
bills) in the New York market follow: 


Sat. i Tues. 
4.84% 4.8499 


’ 


Thurs. Fri. 
8448 


Wed. 
Sterling, checks... 
Sterling, cables... . 
Paris, checks 
Paris, cables...... 
Berlin, checks 
Berlin, cables..... 
Antwerp, checks.. 
Antwerp, cables... 
Lire, checks...... 
Lire, cables 

Swiss, checks 
Swiss, cables..... 
Guilders, checks... 
Guilders, cables. . 
Pesetas, checks... 
Pesetas, cables.... 
Denmark, checks.. 
Denmark, cables... 
Sweden, checks... 
Sweden, cables.... 
Norway, checks... 
Norway, 
Greece, 
Greece, 
Portugal, 
Portugal, 
Montreal, 
Argentina, 
Brazil, demand... . 
Chili, demand..... 
Uruguay, demand. 


demand. 
demand 


102. 68 102. 68 





Money Conditions Elsewhere 
10 to 8 per 
and commercial paper is 514 to 5% 
The ratio of the Federal Reserve Bank of Boston increased 


rate is down from cent. Time 


per cent., 


Boston.—The call 
Money is 6 to 6% 
per cent. 
last week from 66.1 to 71.3 per 
$25,000,000, while the circulation increased about $7,000,000, and 
the deposit liability about $6,000,000. sills discounted were about 
$10,000,000 less and bills bought in the open market decreased about 
$3,000,000. Security holdings were about $1,000,000 more. Bank 
clearings in New England for the first eleven months of the year 
were $25,699,754,000, which decrease of 1.8 per cent. from 
last year’s figures. 


cent. The reserves increased 


was a 


Chicago.—Money continues firm on the local market. Commercial 
paper to 5% per cent., while customers’ loans on collateral 
and counter-loans run from 5% to 6 per cent. Brokerage loans on 
“eth ral are 6% to 7 per cent., with the bulk going at the lower 
gure. 


is 544 


Cincinnati Conditions in the money market have stiffened, follow- 
ing an active demand and restricted supply. The situation is not 
expected to become easier to any appreciable degree until after the 
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Rates for commercial paper range from 6 to 6% 
Call 


first of the year. 
per cent., the higher basis ruling for smaller accommodations. 
and time loans to brokers are quoted from 6% to 7 per cent. 


Cleveland.—The local money market remains steady. There were 
only immaterial fluctuations noted in the various items reported by 
the Federal Reserve bank in its weekly report. 

There was a strong demand 
Rates for over-the-counter 
quoted at 5% to 6 per 


Twin Cities (Minneapolis-St. Paul).- 
for loans at local banks during the week. 
customers’ collateral loans still are 
cent. Commercial paper is 54 to 5% per cent. The Federal 
Reserve Bank of Minneapolis in its last weekly report quoted a 
decrease in deposits of $501,000, and a decrease in bills discounted 
of $5,440,000. Total reserves increased $6,219,000. 


Kansas City—The Federal Reserve Bank statement shows some 
further reductions in discounts, but totals carried still run about 
two and one-half times those of a year ago. The reserve ratio is 
about the same as it was in 1927, that is, 62. The latter is three 
points higher than it was last week. General commercial demand 
continues moderate, 


and 





Bank Clearings Continue Heavy 


B: ANK clearings for the second week of the month continue 

to show heavy gains, although the increase again is 
largely at New York City. The total this week at all lead- 
ing cities in the United States of $13,670,660,000 exceeds 
that of a year ago by 34.0 per cent. At New York, clear- 
ings for the week were $9,669,000,000 and were larger than 
those for last year by 47.1 per cent., while leading outside 
centers report a total of $4,001,660,000, which is 9.2 per 
cent. more than that of a year ago. Substantial gains again 
appear at most of these points, only five cities of the twenty- 
two included showing losses. The increases are marked at 
Philadelphia, Baltimore, Pittsburgh, Buffalo, Chicago, De- 
troit, Minneapolis, Atlanta, San Francisco and Los Angeles. 
A feature is the improvement at the South, where declines 
were quite persistent for several months. 

Figures for this week, and average daily bank clearings 


for the year to date, are compared herewith: 
be Week Week 

Dec. 13, 1928 Dee. 15, 1927 Dee. 16, 1926 
30ston $470,000,000 eres 000, 000 $542,000,000 
Philadelphia .... 653, 89 Prt 000 588,000,000 
Baltimore aes 280,000 
Pittsburgh 3 
BULERIG Cf ccaciesc 62): 
Chicago 801, 021, 000 
Detroit 210,581 ‘000 
Cleveland 138,956,000 
Cincinnati 75,944,000 
St. Ledis.kee. 149,000,000 
Kansas City 136,300,000 
Omaha 42,000,000 
Minneapolis 98,620,000 
Richmond 50 471, = 
Atlanta ) 
Louisville 
New Orleans.... 
Dallas 
San Francisco... 
Los Angeles..... 
Portland 
Seattle 


3,83 
167, 900, ‘000 
132,893,000 
76,017,000 
143,100,000 
136,800,000 
40,667,000 
82,914,000 
50,306, 000 

54,15 


170, 
133, 896 ‘000 
79,086,000 
154,900,000 
154.000,000 
38,968,000 
7,639,000 
487,000 
.736,000 
38,459,000 


= i Sd 


Cae 


199° 400. 000 
201,215,000 
42,666,000 
47,428,000 


e208 


8, 
38 ,915,000 
51, 514,000 


"808.000 
374,000 


oe 





$3.716.326.000 
5,888,000,000 


$9,604,326,000 


$3,662,860,000 
6,540,000,000 


Total $4,001,660,000 
New Y 9,669,000,000 


Total All $13,670,660,000 $10,202,860,000 


Average daily: 
Dec. to date.... 
November 

October 

Third Quarter... 
Second Quarter... 
First Quarter... 





ad ees 
olrn 


$2,418,534,000 $1,806,610,000 
2,132,540,000 1,832. 87 3,000 
1,997.990,000 
1,711,442,000 
1,992,471,000 
1,863,162,000 


5 
1,626,269,000 
1,654,409,000 


+4+4+4+4++ 
Rr Reo 
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Crude Oil Output Rises 


AILY average gross crude oil production in the United States 

for the week ended on December 8 was 2,520,850 barrels, com- 
pared with 2,506,150 barrels for the preceding week, an increase of 
14,700 barrels, according to the American Petroleum Institute. The 
daily average production east of California was 1,841,250 barrels, 
compared with 1,829,350 barrels, an increase of 11,900 barrels. 

Imports of petroleum, crude and refined oils at the principal United 
States ports for November totaled 7,499,000 barrels, a daily average 
of 249,966 barrels, compared with 7,352,000 barrels, a daily average 
of 237,161 barrels, for October. Imports for the week ended on 
December 8 totaled 1,995,000 barrels, a daily average of 285,000 
barrels, compared with 1,879,000 barrels, a daily average of 268,428 
barrels, for the week ended on December 1. 

Receipts of California oil, crude and refined, at Atlantic and 
Gulf Coast ports for November totaled 2,347,000 barrels, a daily 
average of 78,233 barrels, compared with 1,250,000 barrels, a daily 
average of 40,323 barrels, for October. 
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REPORTS ON COLLECTIONS 


Providence.—Loca] collections average fairly satisfactory. 


Hartford.—There has been a slight improvement in collections. 


Newark,—There has been an improvement in collections in some 
lines, but they still continue difficult in others. Instalment houses 
report a slight improvement. 


Philadelphia.—In the yarn trade, collections have been fair, while in 
the chemica] trade they are quite satisfactory, following closely the 
favorable expansion of that industry. 

Pittsburgh.—Although collections are somewhat easier in most 
lines, they still average slow. 

Buffalo.—General collections are quiet, owing to the holiday season 
and to the lack of pressure to enforce payments, which, nevertheless, 
compared favorably with those of a year ago at this time. 

Syracuse.—Collections continue to average slow. 

Baltimore.—Several houses engaged in various lines of business 
were interviewed at this time, and they report that there has been 
a slight improvement during the week in remittances to them, although 
they admit that there still are some isolated cases of tardiness. Of 
the houses reporting, 92 per cent. showed that their returns were 
satisfactory, only 8 per cent. being classed as dilatory. 

Louisville.—Local mercantile collections can be classed as generally 
fair. While still below normal in the paint and varnish trades, they 
are said to be satisfactory, in view of the general conditions prevail- 
ing. In the clothing trade, they are up to expectations, being fully 
equal to the showing made at this time last year. Jobbers of mer- 
chandise and foundry men find that their accounts are coming in with 
a fair amount of ease, while in the furniture and radio trades they 
are good. 

Chattanooga.—While collections still are rather backward, an im- 
provement is noted in some lines. 

Knozville.—On the whole, local collections continue slow. 

Dallas.—Although local collections are improving, they are not so 
active as could be expected, and require constant and close attention. 

Jacksonville.—There is considerable tardiness to local collections. 

Oklahoma City.—Reports received during the current week show 
that collections are fair, as a whole. 

New Orleans.—As a rule, collections are slow at this period, and 
this year they are running true to form, being a little below normal. 

Chicago.—Local collections are reported to continue favorable for 
this season of the year. 

Cincinnati.—Local collections continue irregular, with little pros- 
pect of an improvement until after the turn of the year. 

Cleveland.—Little improvement is noted in local mercantile collec- 
tions, as merchants appear to be holding off with settlements until 
after the holidays. 

Detroit.—Collections are not so sharp as desirable, but there has 
been some improvement noted in a number of lines. 

Milwaukee.—Local collections are about medium. The increase of 
time-payment sales is reflected in collections. 

Twin Cities (Minneapolis-St. 
erally be classed as fair. 


Paul).—tLocal collections can gen- 


Kansas City.—Local collections 


good. 


are generally reported as fairly 

Omaha.—Despite isolated instances of improvement, general col- 
lections are classed as unsatisfactory. 

Denver.—Reports received during the week show no improvement 
in mercantile collections, which continue to be classed as fair. 

Los Angeles.—In many lines collections are reported as fairly good, 
but in general they are only fair. 

Seattle.—With retailers, collections are fair to good, while with 
wholesale merchants and instalment houses they are almost uniformly 
good. 

Portland.—Most of the local houses report that collections are 
fair, there having been a slight improvement during the last thirty 
days. 

Montreal.—General collections are reported as satisfactory. 

Quebec.—Throughout this district, collections continue slow, as a 
rule. 





jrain shipments from Canadian ports are approximately 66,000,000 
bushels greater than they were last year, according to official figures. 
Shipments from Vancouver were nearly tripled. Up to November 
17, in the calendar year, outward-bound grain totaled 79,457,536 
bushels, compared with 28,194,908 bushels at the same point in 
1927. Receipts this year were 83,392,777 bushels, and 28,149,156 
bushels last year. At Montreal, shipments were 195,889,936 bushels, 
an advance of 13,933,531 bushels over the total of last year. Quebec 
shipments were 8,614,113 bushels, an increase of 1,205,711 bushels, 
as compared with the 1927 total. 


December 15, 1928 
STEEL OUTPUT LITTLE CHANGED 


Operations Remain Unusually High for this 
Season—Some Further Price Advances 


CTIVE capacity in steel production and finishing opera- 

tions has shown little change, though mills have been 
catching up on current specifications and a gradual let-down 
is developing in anticipation of the inventory period. Priceg 
for the first quarter, in most lines, have been determined 
with some definiteness, and orders are matrializing for first 
quarter shipment at a fair rate. Local car plants continue 
to book contracts of fair size, though railroad requirements 
still fall short of normal. Tin plate and wire goods are 
showing a renewed buying interest, while large requirements 
for automobile materials are expected, notwithstanding 
signs of a temporary lull. 

Finished steel quotations average slightly higher, an ad- 
vance of $2 per ton being effective for the first quarter on 
plain wire and nails. Other finished descriptions are fairly 
steady, though the aggregate in new business for bars, 
shapes and plates has not reached fully satisfactory tonnages, 
and the fourth-quarter quotation of $1.90, Pittsburgh, is 
reported carried forward. Strip steel makers are en- 
couraged by inquiries, and $2.85, Pittsburgh, is quoted as 
the minimum on cold rolled, with $1.80 to $2, Pittsburgh, 
quoted on hot rolled, according to gauge. The market for 
tool steel is fairly active. 

There is no great change in basic materials, merchant pig 
iron producers reporting a fair rate of inquiries, though 
sales are running to small lots in foundry and malleable 
grades. Coke hasgbeen only slightly quickened, and demands 
are fully taken up by the slight gain in Connellsville output. 
Furnace coke is quoted at $2.75 to $2.85, at oven, and foundry 
coke is $3.75, at oven. With only limited activity at this 
time, heavy melting steel scrap continues to be quoted 
around $17, Pittsburgh district. 





Decrease in Unfilled Steel Orders.— unfittea orders on 
the books of the United States Steel Corporation on November 30 were 
3,673,000 tons, compared with 3,751,630 tons on October 31. ‘This 
is a decrease during the last month of 78,030 tons. The unfilled 
tonnage a year ago was 3,454,444 tons. 


Period 1928 


ao 
a 


60 coe ee 
SASBYARR 


September 
October 
November 


83,661 
07,447 


69.69.09 69 69 
DAAID 





Other Iron and Steel Markets 


Buffalo.—Steel mills are running along normally, with no large 
commitments. The larger mills still are operating at around 85 to 
90 per cent., while the smaller mills average around 50 to 60 per 
cent. There has been no change in prices for some time, and the 
outlook for Spring is regarded as favorable. 


Chicago.—Operations are holding at a shade above 80 per cent., 
and it is expected that this level will be maintained during the 
balance of the month. While the seasonal recession in new business 
has appeared, it is much less than in 1927, and local steel operators 
are optimistic over the outlook for the first quarter of the new year. 
Bar, shape and plate producers report that the last two weeks have 
been exceptionally good, considering the season. Rail mill opera- 
tions have been speeded to about 60 per cent. of capacity and rail- 
road buying of track material continues active. Between 15,000 
and 20,000 tons of accessories were booked last week, with a like 
amount still on inquiry. An order for 50,000 tons of steel rails was 
expected late this week or early next. Automobile parts manufac- 
turers are beginning to come into the market, and a sharp pick-up 
in automotive orders generally is expected in another month. Ruling 
prices in the local market were steady, with pig iron quoted at $20; 
rail steel bars, $1.95; soft steel bars, $2 to $2.10; and shapes and 
plates, $2 to $2.10. 





During the first nine months of the current year United States 
imports of leather-manufactured goods were valued at $18,129,746, 
compared with $15,477,365 in the same period of 1927, according 
to government figures. 
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December 15, 1928 


PACKER HIDE BUSINESS STEADY 


Continued Good Demand at Recent Price Re- 
covery—Holdings Well Reduced 


[HERE has been a continued steady demand for packer 

hides, with a good movement at unchanged prices. Busi- 
ness last week was over 100,000, and thus far this week 
around 40,000 hides sold. Stocks of most selections are 
well reduced, with comparatively larger holdings of branded 
cows than of other kinds. Light native cows have sold freely 
at 19%4c., which has been a source of gratification to the 
packers. This line has now been well absorbed, with the 
bulk of the recent demand said to have been from sole 
leather tanners. Bull hides are quoted firmer, with con- 
firmed sales at 15c. for natives, and a rumor of %4c. more 
paid. Branded sold at 13%c. for Northern points and up 
to 14%c. for Ft. Worth’s, and there were some reports of 
other Southern points going at 14c. 

Country hides have not been in the demand enjoyed by 
packers. Chicago dealers reported sales of 25 to 45-pound 
extremes at 18%4c., and of buffs at 16%4c. 

In foreign hides, common varieties of Latin-American drys 
are about steady, but demand lags, with only a few hundred 
coast Colombians sold at former prices of 31c. for Santa 
Martas and 30c. for Savanillas. Buyers have been holding 
out of the River Plate market for frigorificos since prices 
reached an equivalent of 24%c., c. & f. sight credit basis per 
pound for Argentine steers, and some moderate business this 
week was without price details, 

Calfskins are firm in New York, and there are reports, 
not entirely confirmed, of 5 to 7’s selling up to the asking 
price of $2.45. Previously, other weights advanced, with 
sales of 7 to 9’s at $2.87% and of 9 to 12’s at $3.70. Kips 
last sold at $3.95 for 12 to 17-pound buttermilks, or within 
5c. of the previous price obtained for veals. Heavy, 17 
pounds and up formerly sold at $5.50. In the West, split- 
weight Chicago city’s sold at 26%6c. for 8 to 10 pounds and 
at 27c. for 10 to 15’s, for an average of 26%c., which is a 
shade higher. 





Improved Situation in Leather 


"Taaae has been a somewhat better market for leather. Trading 

in New York has been slow, in keeping with dulness in the shoe 
plants, but much larger quantities of leather have changed hands in 
Boston, especially since the first of this month. There also are 
some indications of a revival in business with Brooklyn shoe manu- 
facturers. 

Sole leather has sold in a larger way. Big tanners in New York 
say that recent improvement is sustained, and listed rates of 58c., 
tannery run, for union and 60c. for oak trim backs are more closely 
adhered to than for a number of months. Big poducers report the 
demand as coming from most sections of the country, and it is well 
divided between shoe manufacturers and sole cutters. Light leather 
is favored over other substances. 

Offal also is selling better, and at stronger prices for some lines. 
Double oak rough shoulders, lately active both in Boston and New 
York, continue in demand, with sales by independent tanners of 
No. 1 selection at 54c. Later, big tanners reported securing this 
figure for their regular welting run. Boston notes that the belt 
and other special trades are more willing to pay the latest prices 
than are welting manufacturers. Big New York tanners report sales 
of several cars of mediumweight union bellies at 30c., and business 
in heads at 21c. for oak and 20c. for union, which are full prices. 

Larger quantities of upper leather have been moved in Boston 
since the first of this month than was generally believed. Several 
tanners say that their volume has been all that could be wished for, 
although complaining of prices. Previously, some sizable lines of 
patent were moved, as noted. Demand for calf leather, in men’s 
weights, runs largely to black at 40c. and down, with few sales at 
over 40c. The bulk of Eastern business in side upper centers on elk 
at around 30c. to 31c. as average prices, with kips bringing around 
40c. Some of the Brooklyn manufacturers of women’s high-grade 
turn shoes, who have taken orders, are starting to cut the new 
light shades for Spring. 





Production of cotton goods in November totaled 341,841,000 yards; 
sales, 375,163,000 yards; ratio of sales to production, 109.7 per cent. ; 
shipments, 347,949,000 yards; ratio to production, 101.8 per cent.; 
Stocks on hand, November 30, 388,634,000 yards; decrease for the 
month, 1.5 per cent. ; unfilled orders, November 30, 519,770,000 yards, 
an increase of 5.5 per cent. 
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DRY GOODS MARKETS STABLE 


Heliday Trade is Very Active in Most of the 
Large Department Stores 


N active holiday business is reported by most of the large 

“ department stores and many of the specialty stores in 
the larger centers of population. Wholesalers are more 
active than usual in placing filling-in lots of staple mer- 
chandise, and some of them report an unusually good busi- 
ness for this month. Primary markets have been generally 
steady, although seasonably quiet. 

A slight weakening in gray cloths, due to an easier cotton 
market that followed the final government estimate of the 
crop, was recovered when cotton advanced again on Tues- 
day. Selling agents handling cotton blankets and part-wool 
blankets are receiving a fair volume of orders for Fall, 
1929, deliveries, and cutters have been buying wide fancy 
flannels in better volume than they did a year ago. 

Recent colder weather stimulated retail clothing and ap- 
parel trades to some extent, and some advances were an- 
nounced in wool goods markets on merchandise offered for 
the Spring season. In silk goods, trade has been quiet and 
highly competitive; when raw silk advanced, manufacturers 
resisted and stated that profit margins were too close to 
warrant investment in high-priced raw material. 

Men’s lines of underwear were moderately active, and 
additional orders are being placed for Spring goods. Hosiery 
business for Spring is being booked by some mills at the 
prices current for the Fall season. Most of the bookings are 
in small lots. It appears to be generally true that textile 
production is being regulated more closely to demand than 
in other years, but competition is so active in all divisions 
that complaints of small earnings are general. 





Blankets at Reduced Prices 


S kiss largest line of cotton and part-wool blankets on the markets 

was opened for Fall at reductions ranging from 2% to 10 per 
cent., compared with the prices a year ago. The offerings were 
conspicuous because of the wide variations in styling. Hereafter, all 
blankets not of first quality are to be marked “Imperfects,” so that 
no misrepresentation shall be made in retail sales. It also was 
decided by blanket manufacturers to undertake a simplification and 
a standardization of sizes and constructions for the next manufac- 
turing season. 

Tickings were advanced %c. a yard, and minor advances were 
made on some other lines of colored goods. A fair amount of business 
is being placed on fine and fancy combed yarn goods. 

A wide range of broad silk fabrics is selling for Spring, with prints 
leading and several lines of crepes in steady demand. More business 
has been developing on spun silk and thrown silks, and manufacturers 
of fabrics appear confident of a good Spring business in all kinds of 
silk materials. 

Various groups of wool goods manufacturers held meetings during 
the week, to decide upon opening dates for the new Fall season, 
which will begin about the middle of January and run until March 1. 
Retail clothiers have begun to order Spring clothing more freely. 
Duplicates on Spring business are coming along moderately. Broad- 
cloths for coatings and some top coatings were advanced 5c. a yard 
for Spring delivery. Some mills have orders in hand to carry them 
until February. 





Orders for Women’s Shoes Gain.— The government re- 
port showed more shoes produced during October than in September, 
but the volume was below that of October a year ago. New England 
reports are that it is easier to sell men’s lines than women’s but this 
is a seasonable condition. Prolonged dulness has ruled in the Brook- 
lyn factories, where top-grade women’s turn shoes are produced, but 
there are indications that more business is developing and several 
of the larger producers have taken increased orders of late. Those 
that are cutting are reported to be using a good proportion of the new 
light shades of kid for Spring wear. 





Burlaps were resold to Calcutta in the last few days, and offers 
to resell South American goods were made in this market. It is 
believed that South America overbought, some reports stating that 
the supply in hand and engaged is large enough for once and one-half 
the bag products required for that market. Average monthly ship- 
ments of burlaps for the first eleven months of this year were 87,- 
000,000 yards, and receipts at the ports bid fair to be large for this 
month and next, owing to heavy shipments from Calcutta now 


en route. 
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CROP REPORT WEAKENS COTTON 
Prices Break Sharply, but Recover Quickly 


—Large Consumption of Staple 


NHE big event in the cotton markets during the interim 
since the last summary appeared in these columns was 
the publication of the final government crop estimate last 
Saturday. That report, issued by the Department of Agri- 
culture, surprised the trade, being in excess of general ex- 
pectations. The immediate response was a break in quota- 
tions on futures that reached fully $2 per bale before it 
was checked, the crop forecast of 14,373,000 bales causing 
heavy selling. That total was some 275,000 bales above 
the average private calculation, and it shook prices at a 
time when many operators had been looking for a rise. De- 
tails of the crop estimate are given elsewhere in this issue; 
the salient point is that a substantially larger production 
is indicated. It did not take the market long, however, to 
recover from its first shock; on various occasions this week 
unsteadiness appeared, but the major trend was upward 
and the option list at the close on Thursday was somewhat 
above the final levels on the day immediately preceding 
the government report. As the season goes on, it becomes 
more and more evident that there is a large world consump- 
tien of cotton, and the betterment in general textile condi- 
tions is being more generally realized. One of the main 
problems in that field, as in some others, is the presence of 
competition so sharp that complaints of small earnings are 
common. In its broader aspects, however, the situation 
clearly reveals improvement, and current advices tell of 
very active Christmas shopping in the larger department 
stores. A year which has been marked by some vicissitudes 
in different branches of business is closing with the clearly- 
established fact that public buying power holds at a high 
level, and the dry goods trade is sharing more fully in the 
benefits accruing therefrom. 
Daily closing quotations (cents per pound) 
futures in the New York market follow: 
Sat. Mon. Tues. 
December. 19.86 20.38 
January 9.75 19.75 20.30 
March ... 9.8 19.80 20.30 
TT ae aca a 19.74 20.24 
July 9.% 19.47 19.99 
SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. 
Dee. 7 Dee. 8 Dec. 10 Dec. 
19.45 18.98 a 19. 
20.40 20. 20. 20,52 
19.49 9. 9.0% 19.56 


of cotton 


Wed. Thurs. £&ri. 
20.33 20.30 20.36 
20.18 20.1 26 
20.22 20.1 50 
20.17 20.1 
19.82 19.7 


9,88 


Wed. Thurs. 
Dec. 12 Dec. 13 

19.38 9.56 

20.50 20.60 

19.44 

19.65 


New Orleans, cents 
New York, cents........ 
Savannah, 
Galveston, 
Memphis, 
Norfolk, 
Augusta, cents 

Houston, cents. . ae aw 62 ¢ i ; 9.5% 

Little Rock, cents....... 8.68 18.32 8.2% . oe 18.8 
St. Louis, cents........ 19.00 5 19.00 
Dallas 18.50 19.05 


Cents, ....+. 





Notes of Textile Markets 


An unusually large business is being done this season in dry goods 
stores in packaged merchandise of a staple character, such as colored 
sheets and pillow cases, children’s suits, table sets, bedspreads and 
bed sets, fancy towels and many other lines. 


Print cloth sales during the past week did not approximate pro- 
duction, but mills are well covered with orders for some weeks to 
come. The city of Fall River rebated the taxes on the Arkwright 
Mills of that city, and the property is to be taken into the Loring 
merger known as the United Merchants and Manufacturers, Ine. 


Seamless hosiery knitting machinery that is being discarded here, 
because of the wide vogue of full-fashioned hosiery, is being bought 
up feverishly by representatives of European manufacturers, who 
find a large demand for the older type of American hosiery product 
in rayon and cotton. 

The largest cotton goods house in the New York market reported 
sales last week of approximately 230 per cent. of production, making 
it the best week since January, 1927. This particular house will 
show sales for the year of at least the full percentage of production 
in the sixty mills represented by it. 

The continuation of hosiery prices from the Fall into the Spring 
season caused some surprise, as both silk and cotton have been quite 
firm on high levels. The explanation given is that some of the large 
producers of silk hosiery and fine rayon hosiery are quite willing to 
force competition on the present price Price advances in 
Spring underwear are predicted by some agents. 


basis. 


December 15, 1925 
GRAIN RALLY FOLLOWS DECLINE 


Sharp Recovery Comes After Weak Opening 
—Foreign Crop Reports Bullish 


HE Chicago grain markets, after a weak opening in 

sympathy with the slump in stocks, turned sharply up- 
ward on Tuesday and followed the rise with a series of 
fractional gains and losses. Wet weather and the prospects 
of its continuance resulted in wheat closing 14%c. to 1%c. 
higher on Tuesday, helped along by short covering by specu- 
lative interests. Reports of a little better buying from 
milling sources and for export, and bullish crop news from 
India and Russia, were also factors in the rally. Losses of 
major fractions the next day were due largely to irregular 
Liverpool prices. The practical closing of navigation on 
the Great Lakes brought about another fractional reversal 
in trend on Thursday. Corn also advanced more than Ic. 
for all deliveries in the Tuesday rally, and held fairly steady 
later. Oats held within a narrow range after the big up- 
turn, while rye seesawed in sympathy with wheat. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 137,777,000, up 2,168,000; corn, 
6,419,000, up 1,394,000; oats, 13,295,000, off 1,168,000. 





Daily closing quotations of wheat options in the Chicago 
market follow: 
Thurs. Fri. 
1.16% 1.16% 
1.19% 1.19% 
1.21%, 1.22 


Wed. 

1.15% 
1.18% 
1.21% 


Tues. 
1.16 
1.19% 
1.22 


Sat. Mon. 
1.14% 
1.18% 
1.20% 


Daily closing quotations of corn options in the Chicago 
market follow: 

Wed. 
83% 
86% § 87 
89% 897 90 


Sat. Mon. Tues. Thurs. 
82% 84 

85% 87 3% 
88% 90% 


Daily closing quotations of oats options in the Chicago 
market follow: 


March 


Thurs. Fri. 
48% 48% 
4814 481 
4854 48% 


Sat. Mon. Tues. Wed. 

47% $1 483% 
47% 48} 48 
47% 48% 485% 


Daily closing quotations of rye options in the Chicago 
market follow: 
Thurs. Fri. 
1.01% 1.00% 
1.04 1.04% 
1.06 1.07 


Wed. 
1.00% 
1.03 
1.05144 


Tues. 
1.01% 
1.03% 


1.05% 


Sat. Mon. 
99% 
1.02 3% 
1.04% 


March 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: 

——_Corn———- 
Western Atlantic 
Receipts Exports 

1,675,000 103,000 

34,000 


Flour, 
Atlantic 
Exports 

23,000 


‘Wheat: ~ 
Western Atlantic 
Receipts Exports 
1,350,000 435,000 
1,160,000 403,000 17,000 
1,981,000 469,000 4,000 
1,393,000 255,000 10,000 2,591,000 
1,205,000 541,000 29,000 2,038,000 
1,401,000 811,000 42,000 2,000,000 


2,914,000 1 
2,444,000 1 





Friday 
Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 


Total 
EGS. “FOR. «005s 
*Holiday 


68,000 
180,000 
135,000 





520,000 


8,490,000 
189,000 


5,661,000 


25,000 11,775,000 
35,000 6,818,000 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to December 7, according to statistics 
compiled by The Financial Chronicle, 9,414,172 bales of cotton came 
into sight, against 8,866,658 bales last year. Takings by Northern 
spinners for the crop year to December 7 were 529,601 bales, com- 
pared with 627,670 bales last year. Last week's exports to Great 
Britain and the Continent were 358,944 bales, against 143,732 bales 
last year. From the opening of the crop season on August 1 to 
December 7, such exports were 3,874,267 bales, against 3,352,310 
bales during the corresponding period of last year. 





Coal production in Canada during October was 1,702,151 short 
tons, an increase of 20 per cent. over the figures for September, 
and 11 per cent. over the average for that month during the last 
five years, according to the Dominion Bureau of Statistics. For the 
first ten months of this year, production was 14,271,941 tons, 16 per 
cent. greater than the five-year average. Imports during the month 
totaled 2,032,214 tons, of which 1,981,337 tons came from the United 
States and 109,775 tons from Great Britain. The figure was prac- 
tically the same as in September. Exports amounted to 90,472 
tons, of which 38,431 tons left by ports in the East and 52,041 
by the West. 
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December 15, 1928 
STOCKS RALLY AFTER BREAKING 


Recent Drastic Price Readjustment Followed 
by Abatement of Feverish Speculation 


FOLLOWING the drastic break in prices in the stock 
market in the last three days of last week, a moderate 
upward trend developed this week, but at greatly diminished 
activity. As against the succession of 5,000,000 and 6,000,- 
000-share days of the recent bull market, sales this week 
averaged somewhat less than 4,000,000 shares a day. For 
the most part, traders adopted a waiting attitude, taking 
time to gauge the lasting effect of the previous week’s crash 
in prices. A healthier technical condition appears to have 
been brought about, and the volume of bank loans on which 
stocks were being carried was greatly reduced. On neither 
the buying nor the selling side, however, was there any 
tendency toward aggressive operations this week. 

At the start on Monday, a brisk recovery got in motion, 
which continued through Tuesday, after which considerable 
irregularity set in on Wednesday. The market began on 
Thursday under some pressure, but later turned firm, 
though remaining comparatively inactive. Packard was one 
of the outstanding features of the week, with a sharp ad- 
vance, and other motor issues also were well supported. As 
a group, steel stocks were the most active, with broad buy- 
ing power reflected in United States Steel, Bethlehem, Re- 
public, Inland, Vanadium and Ludlum Steel. The coppers 
rallied somewhat from the severe breaks of the previous 
week, while the rails, as a rule, held steady. Prices, in 
general, worked back materially higher than the low points 
of the previous week, but in the breadth of price changes 
and volume of sales this week’s movements did not begin 
to compare either with the recent protracted advances or 
the break that followed them. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 
Wed. Thurs. Fri. 
111.66 111.57 4112.29 


184.86 184.58 184.29 
150.30 151.70 151.40 


Tues. 
111.88 
185.39 
153.50 


Mon. 
110.96 
183.89 
152.30 


Last Year Sat. 
109.52 110.39 
169.12 179.77 
130.78 151.70 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


———— Bonds ———- — 
This Week Last Year 
$5,328,000 $6,560,000 
10,474,000 10,558,000 
9,200,000 138,354,000 
8,608,000 11,032,000 
8,673,000 12,188,000 
7,715,000 12,831,000 


-—Stocks——-Shares—, 
This Week Last Year 
3,749,900 1,435,600 
5,218,600 2,508,700 
eee eT ee 3,916,060 
Perce rere 3,999,360 
ursday 3,263,80 
MMO ceuckveeseunacne 3,003,500 


Week Ending 

Dec. 14, 1928 
Saturday 
Monday 
Tuesday 
Wednesday 


2,844,900 


3,121,900 
15,176,100 


$49,998,000 $66,523,000 





MME cvnciaweddewuwss 23,151,220 
tBased on 1:15 P. M. prices. 


Record of Car Loadings 


j_ OADINGS of revenue freight for the week ended December 1 

totaled 899,786 cars, a decrease of 128,904 from those of the 
previous week, the American Railway Association announced. De- 
creases were reported in all commodities. 

The total for the week of December 1 was a decrease of 18,701 
cars from that for the same week in 1927 and 151,433 cars below the 
figures for the corresponding week of 1926, both of which periods, 
however, did not include a holiday. 

Week Chg. from 
ended previous 

_ items a Week 
Miscellaneous freight é —51,117 
Coal 12% —21,769 
Grain, grain products 53.57 — 1,169 
Livestock — 7,247 
Merchandise, less than car lots... —34,445 
MOKOSE PPOMMICEE. 6c 56023 e:5.00 00 5 - 

Ore 


Chg. from 


same 
Week 1927 
— 3,522 


+ 20,927 


+ Increase. Decrease, 





Sales of United States products to China show a great increase 
during the first nine months of 1928, compared with those for the 
corresponding period of 1927, but imports from China show a slight 
decline, according to government figures just made public. The in- 
Crease of 34 per cent. in exports during the period is reported, ex- 
Ports totaling $110,489,000, against $82,430,000 in 1927. Imports 
from China during the same period totaled $126,000,000, or 9 per 
cent. less than those of last year. The loss was due largely to 
reduction in both quantity and price of raw silk. 


GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


China. Millfeed prices remain high, as the output of the 
mills, though large, is not equal to the demand. The hay 
market also is advancing, with the increased demand from 
feeders in the livestock sections. 

Apples are selling at the highest prices of the year at in- 
terior shipping points. The movement by rail to Eastern 
markets is decreasing, but export shipments continue heavy. 


SEATTLE.—The volume of holiday shopping is indicative 
of one of the largest holiday seasons ever experienced locally. 
The purchasing power of the public is gauged as very good. 
Retailers did not offer unusual inducements and time exten- 
sion on credits as in some former years. Street decorations 
were omitted, and “shop early” propaganda was considered 
largely unnecessary. 

Seattle bank clearings totaled $205,809,000 in November, 
against $199,994,000 for the like month of 1927. Novem- 
ber building permits totaled $1,436,000 this year, against 
$3,193,000 last year. Automobile sales for the eleven months 
this year totaled 22,526 cars, valued at $17,586,613, against 
19,791 cars, valued at $15,675,933, for the like period of 1927. 


Dominion of Canada 


MONTREAL.—The general business situation during the 
week has been without special incident. Retail trade is 
seasonally active, and a brisk demand has been noted for 
rubbers, overshoes and heavy footwear, with a fair call for 
Winter clothing and dry goods. In wholesale circles a more 
or less perceptible air of quietude is apparent, travelers are 
returning for the holiday season and attention is directed 
largely to figuring up results ef the year’s business. Tan- 
ners report a tendency to higher quotations on practically 
all classes of leathers, with comparatively few orders com- 
ing forward, and shoe manufacturers are experiencing the 
usual dulness prevalent at this period of the year. 

Groceries are moving in good volume; a scarcity of peas 
and beans still exists. Teas continue firm and wholesale 
stocks of imported table raisins, nuts, ete., practically have 
been all absorbed by retailers. City and country merchants 
are reported as being sufficiently supplied with merchandise 
to tide them over the holiday season. With the departure of 
the last ocean steamer carrying grain, the record for ship- 
ment from the local port was approximately 211,000,000 
bushels, an amount appreciably in excess of that of previous 
years. 


QUEBEC.—The cold weather which prevailed locally dur- 
ing the week has stimulated buying of seasonable merchan- 
dise. Retailers, on the whole, report business as satisfactory 
for this period of the year. In wholesale circles, good sales 
are reported in grocery, fruit and produce lines, while there 
has been a slight falling off in the demand for clothing and 
dry goods. The latter condition is considered usual at this 
season. 





Commercial Failures in Canada 


HE business mortality in the Dominion of Canada was higher in 

November, particularly in point of liabilities involved. The num- 
ber of commercial! failures rose to 207, from 179 in November, 1927, 
and last month’s indebtedness was $9,583,908, which is much more 
than the $3,033,137 of the earlier year. It should be pointed out 
in this connection, however, that the exceptionally large liabilities 
resulted from one insolvency of unusual size in the class embracing 
agents, brokers, railroads, insurance, etc. The manufacturing in- 
debtedness also was appreciably larger last month, but the amount 
owed by traders decreased. 

The detailed figures for the three classifications were: Manufactur- 
ing, number 42 and liabilities $2,034,881 ; trading, 148 and $1,208,861 ; 
agents, brokers, etc., 17 and $6,340,166. In November, 1927, the 
manufacturing defaults numbered 47 and involved $841,024, there 
were 125 trading failures for $1,893,776, and 7 insolvencies occurred 
among agents, brokers, etc., with total debts of only $298,337. 

The detailed figures follow: 

7———1928-—___, -——1927—_—-—, 
No. Liabilities No. Liabilities 
Manufacturing 42 $2,034,881 47 $841,024 
Trading 148 1,208,861 125 1,893,776 
Agents 17 6,340,166 a 298,337 


207 «$9,583,908 179 $3,033,137 





Minimum Quoted Prices at New 
York, unless otherwise specified 


WHOLESALE QUOTATIONS OF 


Correctea each 
week to Friday 


COMMODITIES 





This Last 


ARTICLE Week Year 


This Last 


ARTICLE Week Year 


This Last 


ARTICLE Week Year 





Apples: Common. 
Fancy 
BEANS: Marrow, choice. 100 Ib 
Pea, Choice.....ccccvece 
Red kidney. choice lies 
White kidney. ate ale 
BUILDING MATERIA 
Brick, N. Y., ares. -1000 
Portland Cement, N.Y., k 
loads, delivered 
Chicago. carloads.. 
Philadelphia. carload 
. Bastern spruce..... 


+e+e-bbl + Py od 3.00 


che 
1 


8-02. 


QOAL: Pps Mines.. 
Bituminous: 

Navy Standard 

High Volatile, Steam.. 
Anthracite, Company. 
Stove eccccccce 
Ege 
Nut 
Pea .. 

COFFED. No. 7 Rio.. 


8. 
COTTON GUUDS: 
oe sheetings, standard.. 

Wide sheetings, 10-4 . 
Bleached sheetings, stand... ° 
Medium c 
Brown sheetings, 4 yd...... ¢ 
Standard printé.......ses++s 
Brown oo. standard..... 
Staple Ginghams 
Print cloths, 38%4-in. 64x60. ** 
Hose, belting, duck 
DAIRY: 

Butter, coenenery, extra. coe oll - a 
Cheese, N. Y¥ resh spec.. * 
Hees, nearby. fancy d 
Fresh gathered, ex. 

DRIBD FRUITS: 

Apples, evaporated, fancy. .lb — 
Apricots, choice 1928... 
Citron, impor 

Currants, cleaned, 50-Ib. box” 
Lemen P 


eeerecee 


eee 
“ 


— preveresentes “ 
Peaches, Cal.” ‘andar 
Prunes, Cal. 40- 30, 25-Ib. box ‘* 


DRUGS AND CHEMICALS: 
Acetanilid, U.8.P., eccce 
Acid, Acetic, 28 dex... «+100 * E 

Oarbolic, Cans.....eee- ‘* ** 
Citric, domestic........++-Ib 
As’ ° 0 


Fluor oar, acid, 

; a proof U.8.P. -gal 
denatured. Seem ye 

Alum, lump.......- ccoold 
Ammonia RENEE 

Arsenic, 

Balsam, Copaiba, 8. ‘Ai 
Fir, GEWEEES acct oon en gal 
POPG cccccccccsccscccce --lb 

Beeswax. “African. “crude. a >. 

white, pure.... 

Bacatbounte soda, Am.. 100 

Bleaching powder, over 

34% 100 


“ 


“ 


Borax. crystal, in bbl 

Brimstone, c dom.....ton 

Calomel, American........-.Ib 

Camphor, Ref, Am., cases. lb 

Castile Soap. white 

Castor Oil, 

Caustic soda 76 

Chlorate votash 

Chloroform, U.S. 

Cocaine. Hydrochloride... 

Cocoa Butter, bulk....... wb. 

Codliver Oil, Norway. bl 

Cream tartar, domestic.... 

Epsom BB. cc ccccccc ec lOO * 

Formaldehyde ..........0++ 

Glycerine. C. P.. in bulk... ‘* + 

Gum-Arabic, pieke@........ “* 
—. Sumatra.......-- A + 

mboge 


seer 


cece eeeeeeee 


Tragacanth. Aleppo 1s 
Licorice Bxtract... 




















iz lo 12.00 12. 
Quicksilver. 75-lb. ea: 127. 
Quinine, 100-02 ties. 


Rochelle Salts 





DYESTUFFS.—Ann. Ca 
Bi-chromate Potash, am 
Sate “s silver..... 


eereecese 





Gambier nies bong ge 
Indigo, Madras........+++ 
Prussiate potash, yellow.... 
Indigo Paste, 20%.....++.. " 
FERTILIZERS: 
Bones, ground, steamed 1% %. 
am., 60% bone phosphate, 
Chicago i) 
Muriate potash 80%....... 
Nitrate soda 0 lb 
Sulphate ammonia, domestic, 
f.o.b. works re 
Sulphate potash bs. 90%. ..ton 
FLOUR: Spring Pat... -196 Ibs — 
Winter, Soft Stra: 
Fancy Minn. Family a 
GRAIN: Wheat, bay 28... "bu 
Corn. No, 2 yell oo 
Oats. No. 3 white. 
Rye, ¢c.i.f., Ser erasers } 
Barley, as. Veovccescce *. 
Hay, No. 
HEMP: Suecae 
HIDES, Chicago: 
Packer, cose 1 native.. 


1% 
1.25 

18% 

15% 


3. 00 28. = 


--lb 


HOPS: Pacific, Pr. ’28 

JUTE: first marks........ . 
LEATHER: 

len) bdcka,. C.F <0 6. cccewse 
Scoured oak-backs, No. 1. 
Belting, Butts, No. 1, light. ne 


LUMBER: * 
estern Hemlock 
Water Ship., c. 
x, Garbor.... 
White — 
Lay 


32.50 
71.00 
154.00 
115.00 
105.00 


beieie.e-” 5. 122.00 
FAS Ash 4/4”°! “ 7 95.00 
Beech, No. 1 Common, 

4/4” . 46.00 
FAS Birch, yy 4/4” 125.00 
FAS Cyp: 4/4” ° 95.00 
—. Chestnut, 4/4".; 101.00 
ot 1 Com. Mahogany 


FAS ‘ Maple, 4/4”. 

Canada Spruce, e, 2x4”, 

N.C. Pine, 4/4”, Bdge, 
under 12” No. 2 and 
Better . 
Yellow Pine. 3x12”.. 

FAS Basswood, 4/4”. 

Douglas sig Water 
Ship., c. i. my, Z. 
2x4”, 18 te eons 

Cal. PR dng “4/4 4”, 

Clear se 

North Carolina Pine, 

Roofers. 13/16x6”.. ** 
METALS: 

Pig Iron: No. 2X, Ph.....ton 
Basic, valley furnace..... 
Bessemer, Pittsburgh. . = 
Gray Forge. Pittsburgh. . eo 
No. 2 South Cincinna 

Billets, Bessemer. Pittsb’h. 
Forging. Pitt sburg' 
Open-hearth, “Philadelphia: « 

Wire rods, Pi teburg! 

O-h, rails, hy., at mil 
Iron bars, ref., Phila...100 Ibs 


160.00 
80.00 
38.00 


50.00 
65.00 
85.00 


33.25 
78.00 


Tank plates. Pittsburg « 
Beams, Pittsburgh 
Sheets. black, No. 


Pittsburgh 
Wire Nails, Pittsburgh. 
Barb Wire, galvanized, 
Pittsburgh es 
Galv. Sheets No, 24, Pitts. 
Coke. Connellsville. oven... 
Furnace, prompt ship 
Foundry. prompt ship 
Aluminum, pig (ton lets). -Ib 
Antimeny, ordinary........ 
Copper, Blectrolytic........ ‘* 
IG Ws Rede chavs eepodage o° 
Lent, 1. pe ae 
| a 


Tin, sit 
Tinplate, Pittsb’h, 100-1b. box 


MOLASSES AND SYRUP: 
Blackstrap—bbls, 
Extra Vanes. <icvecovccse 

NAVAL Bs ld Pitch 


Se Me Meet 
oo a 


ger woe it ' 
o eho) no oo 
Dae 2 Ss 


Pe ROTC Ot 


SRER RK 


Corn, crude. ...e.- 
Cottonseed 

Crude, tks. a 
Lard 14 
Extra, 12% 12% 


10 10.6 


Linseed, city raw ........lb+ 
“ae 16% 


Neatsfoot, pure......cccces 
Palm, La - 
Petrolem, cr., at well..... bbl 
Kerosene, wagon wn 4s 4 -gal 
Gas’e auto in gar.. bbls. 
Min., lub. dark fil cores 


Soya-Bean, 

prompt 

Bbs, 
PAINTS: Litharge. Am 
Ochre. French 

Paris. White. Am.. 
Red Lead, American. . 
Vermilion. English 
White Lead in Oil 


dry 

Whiting Commercial... 
Zinc, American 
Fr. P. R 


5 00 
Old Paper No. 1 Mix... “ 
PEAS: Yellow split....100 Ibs 
PLATINUM Serer | 


PROVISIONS, Chicago: 
Beef steers, best fat..100 Ibs 
Hogs, 200- poe » w'ts. “ 


ee eeeeee 


fat 
Short oa: ts V 
N. Y 


Bacon, oe 
- 18-20 Ibs. eee 


ams, N, 
‘Tallow, N. Y., sp. loose. 


RICH: Dom. Long Grain, Fey. * < 
Blue Rose. choice 
Foreign, Japan,. je 

RUBBER: Up- -River, fine. ° 
Plan. 1st Latex crude.. 

SALT: ..........+200 Ib. ‘iets 


SALT FISH: 

Mackerel, Norway fat on 3. bbi 
Irish, = 

Cod, Grand Banks. 2.100 Ibs 

SILK: Italian Bx. ° 
Japan, Extra Crack 

SPICES: Mace, Banda No. 2. cz 
Cloves, Zanzibar 
Nutmegs. 105s8-110s8........ “ 
Ginger, Cochin......cscecee “* 
Pepper, Lampong, black.... 

Singapore, white... ‘ 


ee eeerseeee 


“ Mom sa. 
SUGAR: Cent. GOP. ccc 100 ibs 
Fine gran., in bbls. >i 
= * Formosa, standard. - lb 


Japan, ‘busket ae. - 

Congu, stan 

TOBACCO, ecioniis '27 crop: 
Burley Ked—Com.. sht 


Medium 
VEGETABLES: Se 


Onions, Mid. Wn., ag 
Potatoes, L. I., i80-1b. a. 
Turnips—rutabagas bag 
WOOL, Boston: 
Average 98 quot. 
Ohio & Pa. Fleeces: 
Delaine Unwashed. 
Half-Blood Combing 
Half-Blood Clothing. . 
Common and Braid 

Mich. and N. Y. Fleeces: 
Delaine Unwashed 
Half-Blood Combing........ 
a Gots. KS eons 


y.. “Va., 
eighths Biood ‘ecusked” xy 
Quarter-Blood Com! bing..... . 
‘exas, sis: 
Fine. 12 months... 
Fine. mont 
California, 
Northern . 
Southern 


WOOLEN GOODS: 
Standard cheviot, 





36-in. all-worsted Pan. 
Broadcloth, 54-in.......... 





+ Advance from previous week. Advances, 24 


— Decline frem previous week. 


Declines, 32 


* Carload shipments, f.e.b., New Yerk. ft Quotations nominal. 
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ar 


athe 
at ADELAIDE ~| 
EXQUISITELY 


FURNISHED ROOMS | 
EACH with BATH | 


5400 


“~SINGLE 
$4.00 +,°552 DOUBLE 


~ SAVOY G RILL 




















THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@. Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bidg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—$8 Frederick’s Place 





DUN’S REVIEW 


Final Cotton Crop Estimate 


‘|= estimated cotton production this year 

was 14,373,000 equivalent 500-pound bales, 
the Department of Agriculture announced in 
its final estimate of the season. 

The December revised estimate of the area 
for cotton for harvest in 1928 was announced 
at 45,326,000 acres, compared with 40,168,- 
000 acres in 1927 and 47,087,000 acres in 
1926. 

The abandonment of acreage was estimated 
at 3.4 per cent. of the estimated acreage in 
cotton on July 1, compared with an abandon- 
ment after July 1, last year, of 4.6 per cent. 

The total yield of lint cotton per acre on 
the area for harvest was estimated at 151.8 
pounds, compared with 152.3 pounds in 1927 

Forecast of production of the principal pro- 
ducing States, compared with the estimate 
of a month ago and with actual yield last 
year, was as follows: 

Nov. Dec. 
1, 1928 1, 1927 
1,000,000 1,192,262 

133,000 91,589 
1,175,000 999,657 

149,000 91,177 

18,000 16,496 
995,000 1,099,568 
660,000 547,437 
1,390,000 1,355,098 

158,000 114,125 

72,000 65,249 

885,000 860,876 
1,180,000 1,036,606 

735,000 729,942 

380,000 358,755 
5,150,000 4,354,621 

43,000 30,432 


10,000 6,583 


Dec. 

1, 1928 
1,090,000 
134,000 
1,215,000 
155,000 
° 20,000 
1,020,000 
685,000 
1,470,000 
146,000 
70,000 
840,000 
1,180,000 
725,000 
420,000 
5,150,000 
44,000 
9,000 


Alabama 
Arizona 
Arkansas 
California 
Florida 
Georgia 
Louisiana 
Mississippi 
Missouri 

New Mexico 
N. Carolina 
Oklahoma 

S. Carolina....... 
Tennessee 

Texas 

Virginia 

All other States... 


Lower California and old Mexico (not in- 
eluded in the United States total), 83,000. 
The forecast of yield, as given out by the 
Department of Agriculture in each of its 
reports this. year, compared with the corre- 
sponding reports of preceding years and with 
the final reports of 1927, 1926 and 1925, is 
as follows (figures being in thousands of 
bales) : 
1926-27 1925-26 
15,631 
15,248 
15,166 
15,810 
16,627 
17,454 


1928-29 1927-28 


Aug. 13,492 
Aug. 
Sep. 
Sep. 
Oct. 


Nov, e 
1 1.14, 378 
16,103 
The month’s estimate on the cotton crop 
compares as follows with the final estimate 
for other years: 
Bales 
. 7,953,641 


+1 118'489;603 
. 11,420,763 


Bales 
,373,0 


1925 Decvesces 16,103,679 
1924... 2200. 13,627,936 
192B. 22.0. 10,139,671 

9,762,069 


11,449,930 
1915 ...ccc0 11,191,820 





DIVIDEND NOTICES 





GREENE CANANEA COPPER CO. 
25 Broadway, New York, N. Y. 

A dividend of $1.50 per share upon the 
Capital Stock of the par value of $100.00 per 
share has been declared payable on January 
7, 1929, to the holders of such shares of 
record -at the close of business at 3:00 
o’clock P.M. on Thursday, December 13, 1928. 


J. W. ALLEN, Treasurer 
New York, N. Y., November 22, 1928 





Inspiration Consolidated Copper Co. 
25 Broadway, New York, N. Y. 


The Directors have declared a dividend of 
75c. per share payable Monday, January 7, 
1929, to stockholders of record at the close 
of business Thursday, December 20, 1928. 


J. W. ALLEN, Secretary 
New York, N. Y., November 22, 1928 


15 


Canadian exports of pulp and paper in Octo- 
ber, according to the Canadian Pulp and Paper 
Association, were valued at $18,340,019, an 
increase of $3,580,297 over those of the pre- 
vious month. With the exception of March, it 
was the highest monthly total for the year to 
date, being $3,610,750 ahead of the October, 
1927, total. Wood pulp exports in October 
were $4,232,557, and paper exports $14,197,- 
462, as compared with $3,568,494 and $11,- 
191,228, respectively. 

















SHELBY 


Lafayette and First 
DETROIT 


Those who use business 
methods in choosing ho- 
tel accommodations find 
outstanding value in the 
Fort Shelby, with its 22 
floors and 900 rooms, all 
Servidor-equipped. All 
downtown Detroit— 
theaters, shops, financial 
and wholesale districts— 
practically at the door. 


Whether your choice be 
@ room at $2.50, $3, $4 
or $5 a day, or one of 
the higher-priced es- 
pecially large rooms or 
suites overlooking city, 
river and Canadian 
shore, you will enjoy a 
particular sense of value 
here in the Fort Shelby. 


Garage near. Guests’ 
cars delivered without 


service charge. 
J. E. Frawley, Manager 





























FRANK G. BEEBE, President Samuel J. Graham, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


110 William Street, - NEW YORK 
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DANGER SIGNALS 


in the Granting of Credits 


Liabilities of commercial failures, as reported by Dun’s 
Review, increased from $100,000,000 in 1919 to $600,000,000 in 
1922 and are at present close to $520,000,000 annually. It is the 
earnest desire of R. G. Dun & Co. to co-operate with the credit 
men of the country in reducing the enormous losses resulting from 
these defaults. 


With this object in view a pamphlet has been prepared based 
on actual cases taken from the records of The Mercantile Agency, 
showing how in the case of failures “coming events cast their 
shadows before.” In short, the booklet aims to tell the grantor 
of credit how to avoid placing his concern in the unenviable position 
of being one of several or many creditors in bankruptcies in which 
the liabilities far exceed the assets. 


Not all of the failures studied in this little pamphlet are 
fraudulent. They were due to various causes, but in every instance 
loss might have been avoided had the credit men of the concerns 
involved heeded the signs of danger before it was too late. 


R.G. DUN & CO., The Mercantile Agency 
DUN BUILDING, NEW YORK 
and 257 other cities 





wy 





R.G. DUN & CO. 


The Mercantile Agency 
290 Broadway, New York City 


Gentlemen: Please send me a complimentary copy of Weies tut Mie Naud. tk eas 
“Danger Signals” as advertised in DUN’S REVIEW. save you many thousands of dol- 
lars in avoidable losses. Copies 
cam be obtained by filling out the 
coupon at the left. 
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